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LQWHUHVVHVDGHTXDGDPHQWH1HVVHVFDVRVDVRUJDQL]Do}HVVmRLQGLV
SHQViYHLVSDUDDDTXLVLomRGHEHQHItFLRVFROHWLYRV
$VRUJDQL]Do}HVWrPDWDUHIDGHSURSRUFLRQDUEHQHItFLRVFR
PXQVRXFROHWLYRVDRVVHXVPHPEURV2VEHQHItFLRVFRPXQVRXFR
OHWLYRVVmRXVXDOPHQWHFKDPDGRVGHEHQHItFLRVS~EOLFRV2/621
8PEHQHItFLR FROHWLYR p DTXHOH TXH VH IRU FRQVXPLGR SRU
XPDSHVVRD;LHPXPJUXSR;;L;QQmRSRGHVHUQHJDGRDQHQKXPGRVGHPDLVPHPEURVGHVVHJUXSR2IRUQHFLPHQWRGHEHQV
S~EOLFRVpSDUDRDXWRUFDUDFWHULVWLFDPHQWHRUJDQL]DFLRQDOMiTXH
RVEHQHItFLRVQmRFROHWLYRVFRPXQVVHPSUHSRGHPVHUDOFDQoDGRVD
SDUWLUGDDomRLQGLYLGXDO
2 SURFHVVR GH DTXLVLomR GH XPEHPS~EOLFR TXH RFRUUH D
SDUWLUGDDomRFROHWLYDHPSUHHQGLGDSHORVPHPEURVGDRUJDQL]DomR
RXJUXSRWUD]FRQVLJRXPDFRQWUDGLomRHQWUHUDFLRQDOLGDGHLQGLYL
GXDO H UDFLRQDOLGDGH FROHWLYD (PERUD WRGRV RVPHPEURV GH XPD
RUJDQL]DomR WHQKDPXPLQWHUHVVHFRPXPHPDOFDQoDUREHQHItFLR
FROHWLYRHOHVQmRWrPQHQKXPLQWHUHVVHFRPXPHPSDJDURFXVWR
GRSURYLPHQWRGREHQHItFLRFROHWLYR3DUD2OVRQDUHVROXomR
GRVGLOHPDVGHDomRFROHWLYDVHGiPHGLDQWHDDWXDomRGHXPLQWHU
YHQWRUH[WHUQRTXHDWUDYpVGHLQFHQWLYRVLQGHSHQGHQWHVHVHOHWLYRV
SRVLWLYRVRXQHJDWLYRVHVWLPXODRVLQGLYtGXRVDDJLUHPGHIRUPD
FROHWLYDHVSHFLDOPHQWHTXDQGRRJUXSRpJUDQGH
$ ¿P GH SURSRU QRYRV PRGHORV GH UDFLRQDOLGDGH 2VWURP
SDUWHGRSUHVVXSRVWRGHTXHRVLQGLYtGXRVVmROLPLWDGRVUD
FLRQDOPHQWHíTXHQmRFDOFXODPWRGDVDVSRVVLELOLGDGHVGHHVWUDWp
JLDVQDVVLWXDo}HVHQIUHQWDGDVHTXHHPSRXFDVVLWXDo}HVGDYLGD
JHUDPLQIRUPDo}HVVREUHWRGDVDVDo}HVSRWHQFLDLVSRVVtYHLVWRGRV
RVUHVXOWDGRVTXHSRGHPVHUREWLGRVíHTXHVHHPSUHHQGHPVLVWHPD
WLFDPHQWHDo}HVFROHWLYDVSDUDSURYHUEHQVS~EOLFRVRXDGPLQLVWUDU
UHFXUVRVFRPXQVVHPXPDDXWRULGDGHH[WHUQDTXHRIHUHoDLQFHQWLYRV
RXLPSRQKDVDQo}HV5HFLSURFLGDGHHFRQ¿DQoDSRVVLELOLWDPDVXSH
UDomRGRVGLOHPDVGHDomRFROHWLYDVHPDQHFHVVLGDGHGHLQFHQWLYRV
RXVDQo}HVH[WHUQDVDRJUXSR
$UHFLSURFLGDGHpXPDQRUPDVRFLDOTXHSRGHVHUXVDGDQD
UHVROXomRGHGLOHPDVVRFLDLVTXHHQYROYHPXPHVIRUoRSDUDLGHQWL
¿FDUTXHPpPDLVHQYROYLGRDYDOLDURVFRRSHUDGRUHVFRQGLFLRQDLV
UHFXVDU D FRRSHUDU FRPRVTXHQmRDJHP UHFLSURFDPHQWH HSXQLU
RVTXH WUDHPDFRQ¿DQoD 2675207RGDVDVQRUPDVGH
UHFLSURFLGDGHFRPSDUWLOKDPLQJUHGLHQWHVFRPXQVTXHSHUPLWHPDRV
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LQGLYtGXRVUHDJLUHPjVDo}HVSRVLWLYDVGHRXWURVFRPUHVSRVWDVSR
VLWLYDVHjVDo}HVQHJDWLYDVGHRXWURVFRPUHVSRVWDVQHJDWLYDV5H
FLSURFLGDGHpXPDQRUPDEiVLFDHQVLQDGDHPWRGDVDVVRFLHGDGHV
267520
4XDQGRPXLWRVLQGLYtGXRVXVDPDUHFLSURFLGDGHKiXPLQ
FHQWLYRSDUDDGTXLULUXPDUHSXWDomRPDQWHUSURPHVVDVHH[HFXWDU
Do}HVTXHGHSHQGHPGDFRRSHUDomRGH WRGRVFRPFXVWRVDFXUWR
SUD]RPDVEHQp¿FDVjFROHWLYLGDGHDORQJRSUD]R$FRPXQLGDGHRX
RJUXSRSRVVXLDFDSDFLGDGHGHFRQVWUXLUDUUDQMRVLQVWLWXFLRQDLVIRU
PDLVRXLQIRUPDLVTXHSRVVLELOLWHPDUHVROXomRGHGLOHPDVVRFLDLV
IDFLOLWHPRSURYLPHQWRGHEHQHItFLRVFROHWLYRVHSHUPLWDPRPDQHMR
GRVUHFXUVRVQDWXUDLVRXGHXVRFROHWLYR267520
'HVVHPRGR DV LQVWLWXLo}HV VRFLDLV SRVVLELOLWDP D UHGXomR
GDVLQFHUWH]DV+$//7$</251257+3(7(56
520(52DRIRUQHFHUHPUHJUDVHQRUPDVTXHUHJXODP
RVFRPSRUWDPHQWRVLQGLYLGXDLVHLQVWLWXFLRQDOL]DUHPRFRQWH[WRHP
TXHVHGDUmRDVUHODo}HVVRFLDLVSROtWLFDVHHFRQ{PLFDV$LPSRUWkQ
FLDGDVLQVWLWXLo}HVQDYLGDVRFLDODOLiVWHPVLGRXPWHPDUHFRUUHQWH
QRVGHEDWHVWHyULFRVHSUiWLFRVUHODFLRQDGRVDRVSURFHVVRVFRQVWLWXWL
YRVGRVDVVHQWDPHQWRVUXUDLV0,5$1'$
$V DVVRFLDo}HV FRQVWLWXHPVH D IRUPD SUHGRPLQDQWH GH UH
SUHVHQWDomRGRVDVVHQWDGRV³>@SHORVLPSOHVIDWRGHTXHVmRXPD
HVSpFLHGHµH[LJrQFLD¶GR(VWDGRHODVVmRDµSHUVRQDOLGDGHMXUtGLFD¶
GRDVVHQWDPHQWRHVXDSUHVHQoDpTXDVHREULJDWyULDSDUDRUHSDVVH
GHFUpGLWRV´ /(,7(HWDOS1RVDVVHQWDPHQWRVHP
TXHQmRH[LVWHPDVVRFLDo}HVRXWUDV LQVWLWXLo}HV IRUPDLVFRPRDV
FRRSHUDWLYDV H[HUFHP DPHGLDomR HQWUH DVVHQWDGRV H RUJDQLVPRV
JRYHUQDPHQWDLV
1DVFRPXQLGDGHVUXUDLVEHPFRPRQRVDVVHQWDPHQWRVUXUDLV
GR6HPLiULGRQRUGHVWLQRH[LVWHPSUiWLFDVVRFLRHFRQ{PLFDVHRUJD
QL]DFLRQDLV QmR PHUFDQWLV SUiWLFDV GH UHFLSURFLGDGH FDPSRQHVD
PXWLU}HVUHODFLRQDGRVDEHQVFRPXQVDIHVWDVUHOLJLRVDVDKRVSLWD
OLGDGHHWFSDUDOHODPHQWHjVUHODo}HVPHUFDQWLV(VWDVSUiWLFDVTXH
VH FRQ¿JXUDP FRPR LQVWLWXLo}HV VRFLDLV LQIRUPDLV VmR LJQRUDGDV
SHODVSROtWLFDVGHGHVHQYROYLPHQWRORFDOHSHODVSURSRVWDVGHDSRLR
jVDVVRFLDo}HVHjVFRRSHUDWLYDVRTXH UHVXOWDQD LQH¿FLrQFLDGDV
SROtWLFDVS~EOLFDVGLUHFLRQDGDVDHVWDVFRPXQLGDGHV6$%285,1

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 $(/$%25$d­2'23/$12'('(6(192/9,0(172'2$66(17$0(172-26e$17Ð1,2(8)526,12
2 DVVHQWDPHQWR -RVp$QW{QLR(XIURVLQR HVWi ORFDOL]DGR QR
PXQLFtSLRGH&DPSLQD*UDQGHQD0LFURUUHJLmRGH&DPSLQD*UDQGH
HQD0HVRUUHJLmRGR$JUHVWHRFXSDQGRXPDiUHDGHKD
)RLFULDGRQRDQRGHPHGLDQWHDGHVDSURSULDomRGDVID]HQGDV
0RQWH$OHJUH&DVWHOR%RQ¿PH/RJUDGRXURRIHUWDGDVDR,1&5$
SHOR DQWLJR SURSULHWiULR$ RFXSDomR GDV ID]HQGDV IRL RUJDQL]DGD
SHODVOLGHUDQoDVGR067HGD)HGHUDomRGRV7UDEDOKDGRUHVGD$JUL
FXOWXUD)(7$*HRFRUUHXGHIRUPDSDFt¿FD&81+$181(6
0,5$1'$
$PDLRULDGDVIDPtOLDVDVVHQWDGDVHVWDYDDFDPSDGDQRDVVHQ
WDPHQWR9HQkQFLR7RPpGH$UD~MRHVHGHVORFRXSDUDDViUHDVGDV
ID]HQGDV0RQWH$OHJUH&DVWHOR%RQ¿P H/RJUDGRXUR GHSRLV GH
XPDFRUGRFRPR,1&5$$VIDPtOLDVOLJDGDVDR067IRUDPPR
ELOL]DGDVHUHFUXWDGDVSHORWUDEDOKRGHEDVHIHLWRQRVVtWLRVYL]LQKRV
HQRVEDLUURVSHULIpULFRVGH&DPSLQD*UDQGHRXYLHUDPGHRXWURV
DFDPSDPHQWRV$VOLJDGDVj)(7$*MiPRUDYDPQDVID]HQGDVGH
VDSURSULDGDVRXHUDP¿OLDGDVDR6LQGLFDWRGH7UDEDOKDGRUHV5XUDLV
GH&DPSLQD*UDQGH
$SHVTXLVDHPSUHHQGLGDFRQVWDWRXTXHDPRELOL]DomRGHID
PtOLDVSDUDOXWDUHPSHODSRVVHGDWHUUDWHQGHDVHUPDLVIiFLOGRTXH
WRGDVDVDo}HVFROHWLYDVTXHQHFHVVLWDPVHUHPSUHHQGLGDVGHSRLVGD
FRQTXLVWDGDSRVVHGDWHUUD$DomRFROHWLYDUHDOL]DGDSDUDDGTXLULU
DSRVVHGH WHUUD LQFOXLQGRRFXSDo}HVHSHUtRGRGHDFDPSDPHQWR
UHIHUHVHDXPDDomRHPTXHREHQHItFLRDVHUDOFDQoDGRpFRQKHFL
GRFODUDPHQWHHDVIDPtOLDVPRELOL]DGDVGL¿FLOPHQWHFRQVHJXLULDPD
SRVVHGDWHUUDOXWDQGRLQGLYLGXDOPHQWH8PDYH]DOFDQoDGRREHQH
ItFLRKiXPDGHVPRELOL]DomRSRUTXHDOyJLFDRUJDQL]DWLYDGHL[DGH
VHUSDXWDGDQDFROHWLYLGDGHHSDVVDDVHURULHQWDGDSHODVH[SHULrQFLDV
GHYLGDTXHQR1RUGHVWHWRPDPFRPREDVHDXQLGDGHIDPLOLDU
&ULDGRRDVVHQWDPHQWRKRXYHXPDH[LJrQFLDSRUSDUWHGRV
DJHQWHVS~EOLFRVSDUDTXHIRVVHIRUPDGDXPDDVVRFLDomRSDUDPH
GLDUDUHODomRHQWUHR(VWDGRHRVDVVHQWDGRV$VLQVWLWXLo}HVGRDV
VHQWDPHQWR-RVp$QW{QLR(XIURVLQRSRUWDQWRIRUDPVHQGRFULDGDV
GH DFRUGR FRP D QHFHVVLGDGH GH UHGH¿QLomR GH DUUDQMRV LQVWLWX
FLRQDLV TXH YLVDVVHP HVSHFLDOPHQWH R HPSUHHQGLPHQWR GH Do}HV
FROHWLYDVSDUDH[HFXWDUHLPSOHPHQWDUSROtWLFDVJRYHUQDPHQWDLVHQ
FDPLQKDGDVSHORVUHSUHVHQWDQWHVGR,1&5$$SDUWLUGHRDV

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VHQWDPHQWRSDVVRXDFRQWDUFRPGRLVWLSRVGHLQVWLWXLo}HVSULQFLSDLV
DDVVRFLDomRHRVQ~FOHRVGHIDPtOLD
$IRUPDomRGDDVVRFLDomRIRLPDUFDGDSRUGHVHQFRQWURV$R
PHVPRWHPSRHPTXHR,1&5$RULHQWRXDIRUPDomRGDDVVRFLDomR
SDUDTXHDVIDPtOLDVUHFHEHVVHPRFUpGLWRGHIRPHQWRMiKDYLDVLGR
LQLFLDGD D HODERUDomRGR3'$ FRPRQRPHGH -RVp$QW{QLR(X
IURVLQRHRVDVVHQWDGRVQmRVDELDPTXHDDVVRFLDomRGHYHULDWHUR
PHVPRQRPHGRDVVHQWDPHQWR(PYLUWXGHGRDFRQWHFLGRRQRPH
GDDVVRFLDomRWHYHGHVHUPRGL¿FDGRSDUD$VVRFLDomRGRV7UDEDOKD
GRUHV5XUDLVGR$VVHQWDPHQWR -RVp$QW{QLR(XIURVLQR 0,5$1
'$
2VQ~FOHRVGHIDPtOLDFRPHoDUDPDVHUIRUPDGRVHP
SRULQLFLDWLYDGHOLGHUDQoDVHVWDGXDLVHUHJLRQDLVGR067VHJXQGR
DVRULHQWDo}HVGDQRYDHVWUXWXUDRUJDQL]DFLRQDOGRPRYLPHQWR0,
5$1'$&81+$1RDVVHQWDPHQWRIRUDPFULDGRVTXDWUR
Q~FOHRVGHIDPtOLDTXHFRUUHVSRQGLDPJHRJUD¿FDPHQWHDFDGDXPD
GDVDQWLJDVID]HQGDV/RJUDGRXUR%RQ¿P&DVWHORH0RQWH$OHJUH
&DGDQ~FOHRHUDFRPSRVWRSRUIDPtOLDVWHQGRGRLVFRRUGHQDGR
UHVHPFDGDQ~FOHRXPKRPHPHXPDPXOKHUTXHVHUHXQLDPXPD
RXGXDVYH]HVDRPrVSDUDGLVFXWLURVSUREOHPDV ORFDLV UHFROKHU
FRQWULEXLo}HVTXDQGRQHFHVViULRHVFROKHURVDVVHQWDGRVTXHLULDP
SDUWLFLSDUGHFXUVRVHHQFRQWURVHSDUDRUJDQL]DUWUDEDOKRVFROHWL
YRV
$ SULPHLUD JUDQGH WDUHID D VHU FRRUGHQDGD SHOD DVVRFLDomR
IRLDHODERUDomRGR3'$GRDVVHQWDPHQWR(VWDpXPDDomRFROHWL
YDHVWUXWXUDQWHTXHUHTXHUJUDQGHPRELOL]DomRGDVIDPtOLDVSRUTXH
GH¿QHDo}HVSRVWHULRUHVFRPRRUJDQL]DomRGRHVSDoRHDWLYLGDGHV
SURGXWLYDV23'$IRLHODERUDGRDSDUWLUGHXPFRQYrQLR¿UPDGR
HQWUHD$VVRFLDomR7pFQLFR&LHQWt¿FD(UQHVWR/XL]GH2OLYHLUD-~
QLRU$7(&(/HR,1&5$2GHVHQYROYLPHQWRGRWUDEDOKRFRQWRX
FRPDSDUFHULDGD(QJHQKDULD*HRSURFHVVDPHQWRH5HFXUVRV+t
GULFRV/WGD(1*(5+HDFRODERUDomRGD(PSUHVDGH$VVLVWrQ
FLD7pFQLFDH([WHQVmR5XUDOGR(VWDGRGD3DUDtED(0$7(53%
%5$6,/
$SHVDUGHFRQVWDUQR3'$TXHDHODERUDomRRFRUUHXHPVLQ
WRQLDFRPDVIDPtOLDVRVDVVHQWDGRVD¿UPDPWDFLWDPHQWHTXHQmR
SDUWLFLSDUDPGRSURFHVVRHTXHDDVVRFLDomRSDVVDYDSRUSUREOHPDV
LQWHUQRVHWLQKDGL¿FXOGDGHVGHVROXFLRQDURVFRQÀLWRVVRFLRDPELHQ
WDLVFRPRDSHVFDSUHGDWyULDQRDoXGHGRDVVHQWDPHQWR$OJXQVDV
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VHQWDGRVDMXGDUDPRVWpFQLFRVDFROKHULQIRUPDo}HVVREUHRVRORH
DYHJHWDomRSRUpPDJUDQGHPDLRULDQmRVDELDQHPTXHPHUDPH
PXLWRPHQRVRTXHTXHULDPRVWpFQLFRVGD$7(&(/2VTXHWLQKDP
XPSRXFRGHFRQKHFLPHQWRQmRVDELDPUHVSRQGHUTXDOHUDRQRPH
GDHPSUHVDTXHHVWDYDWUDEDOKDQGRQDHODERUDomRGR3'$
,QVDWLVIHLWRVFRPDPDQHLUDSHODTXDORVWpFQLFRVGD$7(&(/
HVWDYDPUHDOL]DQGRDVDWLYLGDGHVDROHUHPSDUWHGR3'$RVDVVHQ
WDGRVFRPRDSRLRGHPLOLWDQWHVHOLGHUDQoDVGR067VROLFLWDUDPDR
,1&5$DSDUDOLVDomRGDHODERUDomRGR3'$$SULQFLSDODUJXPHQWD
omRHUDTXHDPHWRGRORJLDHPSUHJDGDQmRHUDDGHTXDGD
>@SHORRTXHQyVHQWHQGHPRVSRU3'$HOHpXPDFRLVDTXHWHP
TXHHQYROYHURVDVVHQWDGRVSRUTXH3'$MiWDGL]HQGR3ODQRGH
'HVHQYROYLPHQWRGR$VVHQWDPHQWR6HHXHVWRXID]HQGRXPGR
FXPHQWRTXHYDLVHUUHVSRQViYHOSHORGHVHQYROYLPHQWRGRDVVHQ
WDPHQWRQmRWHPFRPRGHL[DUGHIRUDDVSHVVRDVTXHID]HPSDUWH
GRDVVHQWDPHQWReDYLGDGHOHVTXHHVWiHPDQGDPHQWRQmRWHP
FRPRYRFrID]HUXP3'$DRQGHVyRVWpFQLFRVWUDEDOKDP>@HQ
WmR HVVDSDUWHQmR IRL IHLWDSRUSDUWHGD$7(&(/ IRL IHLWD VLP
SOHVPHQWHDSDUWH³HVFULWRULDO´TXHpIHLWDHPHVFULWyULR¿]HUDP
DOJXQVOHYDQWDPHQWRVDOJXQVGDGRVDOJXPDVFRLVDVVLPSOHVPDV
QmRGiIRUPDTXHGHYHULDVHUH>@DJHQWHGHSRLVWRPDQGRFR
QKHFLPHQWRGHVWHGRFXPHQWRYLPRVTXHDOJXPDVFRLVDVHVWDYDP
HTXLYRFDGDV >@ LQFOXVLYHRTXHVHULDDVQRVVDV IXWXUDVFULDo}HV
,QIRUPDomRYHUEDO
$IDODDFLPDLOXVWUDFRPRDDVVRFLDomRWHYHGL¿FXOGDGHHP
FRRUGHQDU XPD DomR FROHWLYD HVWUXWXUDQWH GH JUDQGH LPSRUWkQFLD
SDUDDV IDPtOLDVDVVHQWDGDVHSDUD VXSHUDUGLOHPDVGDDomRFROHWL
YD3DUDVHUHPPRELOL]DGDVSDUDDHODERUDomRGR3'$DVIDPtOLDV
SUHFLVDULDPVDEHUSDUDTXHVHUYLULDRGRFXPHQWRHTXDODVXDLPSRU
WkQFLD$IDOWDGH LQIRUPDo}HVFRQWULEXLXSDUDTXHDVIDPtOLDVQmR
FRRSHUDVVHPHFRQVHTXHQWHPHQWHDHODERUDomRGR3'$IRLFRP
SURPHWLGD&RPRDDVVRFLDomRSRGHULDWHUDMXGDGRQHVVHSURFHVVR"
$WXDQGR MXQWR DRV WpFQLFRV GD$7(&(/SDUD TXH IRUQHFHVVHP DV
LQIRUPDo}HVVREUHR3'$HMXQWRjVIDPtOLDVSDUDTXHWHQGRFRQKH
FLPHQWRVREUHRWHPDSDUWLFLSDVVHPGDHODERUDomR
$SULPHLUDYHUVmRGR3'$SURFXURXUHJXODPHQWDUDFULD
omRGHTXDWURDJURYLODVFRPFDSDFLGDGHSDUDIDPtOLDVFDGD
DRUJDQL]DomRFROHWLYDGDSLVFLFXOWXUDGDDSLFXOWXUDGDDYLFXOWXUD
FULDomRGHJDOLQKDFDLSLUDSDUDDSURGXomRGHRYRVHGHIUDQJRSDUD
RFRUWHGDFDSULQRFXOWXUDGDERYLQRFXOWXUDRSODQWLRGHFDSLP

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SDUD R IRUQHFLPHQWR GH DOLPHQWR DRV DQLPDLV  LPSODQWDomR GH
XPDDJURLQG~VWULDGHDEDWHGHIUDQJRHERYLQRV&DGDXPDGHVVDV
RSo}HVUHTXHULDXPDFRPLVVmRHVSHFt¿FDTXHUHJXODPHQWDVVHRSUR
FHVVRSURGXWLYRH¿]HVVHRFRQWUROHGHTXDOLGDGH
(QWUHR¿QDOGHHRLQtFLRGHXPDHTXLSHGD&R
RSHUDWLYDGH3UHVWDomRGH6HUYLoRV7pFQLFRVGRV$VVHQWDPHQWRVGD
5HIRUPD$JUiULD &2237(&$5$3% ± HPSUHVD GH DVVLVWrQFLD
WpFQLFDYLQFXODGDDR067TXHSUHVWDYDVHUYLoRVDR,1&5$±UH
WRPRXRSURFHVVRGHHODERUDomRGR3'$SDUDUHDOL]DUPXGDQoDVQR
TXH Mi KDYLD VLGR IHLWR H FRQFOXtOR$VPXGDQoDV UHODFLRQDGDV j
FULDomRGHDQLPDLVHFXOWXUDVDVHUHPSODQWDGDVIXWXUDPHQWHFRQWD
UDPFRPDSDUWLFLSDomRGRVDVVHQWDGRVRDSRLRGDDVVRFLDomRGRV
Q~FOHRVGHIDPtOLDHGDPLOLWkQFLDGR067
$¿PGHDJLOL]DURWUDEDOKRIRUDPRUJDQL]DGDVGXDVIUHQWHV
GHWUDEDOKRSDUDDMXGDURVWpFQLFRVGD&2237(&$5$QDORFRPR
omRGHQWURGRDVVHQWDPHQWRXPDFRPSRVWDSRUDVVHQWDGRVGDViUHDV
GH/RJUDGRXURH%RQ¿PTXHVHUHVSRQVDELOL]DYDPSHORVWUDEDOKRV
QHVWDViUHDVHXPDFRPSRVWDSRUDVVHQWDGRVGDViUHDVGH&DVWHORH
0RQWH$OHJUHUHVSRQViYHLVSHODVDWLYLGDGHVGDiUHD1RSHUtRGRD
PDLRULDGDV IDPtOLDV IRL HQWUHYLVWDGDSHORV WpFQLFRV H DVVHPEOHLDV
IRUDPUHDOL]DGDVSDUDH[SOLFDUDRVDVVHQWDGRVRTXHHUD3'$HVXD
LPSRUWkQFLDSDUDRGHVHQYROYLPHQWRGH IXWXUDVDWLYLGDGHVDJURSH
FXiULDV
$SHVDUGRHVIRUoRGRVWpFQLFRVGD&2237(&$5$HGDVID
PtOLDVR3'$GRDVVHQWDPHQWRQmRS{GHVHUFRQFOXtGRYLVWRTXH
KDYLDXPDGL¿FXOGDGHGHPRELOL]DomRGDVIDPtOLDVSDUDHVVH¿PKD
YLDXPDSUHRFXSDomRPDLRUFRPRSDUFHODPHQWRGH¿QLomRGDViUH
DVGHXVRFROHWLYRHGRVORWHVSDUWLFXODUHV6RPHQWHDVLQIRUPDo}HV
UHIHUHQWHVDRFOLPDWLSRVGHVRORHUHFXUVRVKtGULFRVTXHMiKDYLDP
VLGRFROKLGDVHVLVWHPDWL]DGDVHVWDYDPFRPSOHWDV$VREVHUYDo}HVH
DQiOLVHGDVDWDVPRVWUDUDPTXHDRUJDQL]DomRGRSURFHVVRSURGXWLYR
QmRIRLUHDOL]DGDRXSRUQmRUHSUHVHQWDURTXHDVIDPtOLDVUHDOPHQWH
TXHULDPSODQWDUHFULDURXSRUQmRVHUHPYLiYHLVGHYLGRjVFRQGL
o}HVLPSRVWDVSHODVFDUDFWHUtVWLFDVQDWXUDLVGRDVVHQWDPHQWR
$DVVRFLDomRHRVQ~FOHRVGHIDPtOLDQmRIRUDPFDSD]HVGH
PRELOL]DUDVIDPtOLDVSDUDGLVFXWLUHPTXDLVVHULDPDVPHOKRUHVIRU
PDVGHRUJDQL]DomRHVSDFLDO HSURGXWLYD1mRTXHURFRP LVVR UH
WLUDUGRSURFHVVRDVGL¿FXOGDGHVH[WHUQDV UHODFLRQDGDVDR WLSRGH
FRQWUDWR¿UPDGRHQWUHD$7(&(/HR ,1&5$PDV UHVVDOWDUGXDV

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TXHVW}HVTXHRVDVVHQWDGRVDWUDYpVGHVXDVLQVWLWXLo}HVVRFLDLV
SRGHULDPVHUPDLVDWXDQWHVQD¿VFDOL]DomRGDVSROtWLFDVH[HFXWDGDV
SHOR,1&5$HTXHDHODERUDomRGR3'$GHYHVHUSUHFHGLGDSHOD
UHDOL]DomRGRSDUFHODPHQWRSRUTXHDLQFHUWH]DTXDQWRjORFDOL]DomR
HWDPDQKRGRVORWHVFRPSURPHWHWRGDHTXDOTXHUDomRFROHWLYDTXH
VHSUHWHQGDHPSUHHQGHUQRDVVHQWDPHQWR
 $(/$%25$d­2'23/$12'('(6(192/9,0(172'2$66(17$0(17226,(/3(5(,5$
2DVVHQWDPHQWR2VLHO3HUHLUDORFDOL]DVHQRVPXQLFtSLRVGH
$UHLDDSUR[LPDGDPHQWHKDH5HPtJLR(VWDGRGD3DUDtEDQDV
0LFURUUHJL}HV GR %UHMR H GR &XULPDWD~2FLGHQWDO H QD0HVRUUH
JLmRGR$JUHVWHRFXSDQGRXPDiUHDGHKD2'HFUHWR
GHXLQtFLRjGHVDSURSULDomRGD)D]HQGD4XHLPDGDVIRUPD
OL]DGDQRGLDGHGH]HPEURGH-iDHPLVVmRGHSRVVHHDFULD
omRGR3URMHWRGH$VVHQWDPHQWRGDWDPGRVGLDVGHQRYHPEURGH
HGHQRYHPEURGHUHVSHFWLYDPHQWH%5$6,/
$RFXSDomRGDiUHDGRDVVHQWDPHQWRIRLRUJDQL]DGDSRUOLGH
UDQoDVGR067HDSRLDGDSHODGLUHWRULDGR6LQGLFDWRGRV7UDEDOKD
GRUHV5XUDLVGH5HPtJLR2,1&5$MiKDYLDFRQVLGHUDGRTXHD)D
]HQGD4XHLPDGDVHUDLPSURGXWLYD0DVDGLUHomRGR6LQGLFDWRQmR
VDELDFRPRPRELOL]DUDVIDPtOLDVSDUDRFXSDUDiUHD(QWmROLGHUDQ
oDVGR067UHDOL]DUDPXPWUDEDOKDGRGHIRUPDomRFRPIDPtOLDVGH
PXQLFtSLRVYL]LQKRVPRELOL]DUDPRXWUDVTXHWLQKDPVLGRUHWLUDGDV
SRURUGHPMXGLFLDOGHID]HQGDVGDUHJLmRSDUDRFXSDUHPDVWHUUDV
&RP D FULDomR GR DVVHQWDPHQWR HP  DV IDPtOLDV IRU
PDUDPXPDDVVRFLDomRTXHUHSUHVHQWDYDIDPtOLDV2SURFHVVR
GHFULDomRGDDVVRFLDomRDVVLPFRPRHPPXLWRVDVVHQWDPHQWRVGR
SDtVFRQWRXFRPRDSRLRGHUHSUHVHQWDQWHVGR6LQGLFDWRGR,1&5$
HGR067$VSULPHLUDV Do}HV FROHWLYDV DSRLDGDVRX FRRUGHQDGDV
SHODDVVRFLDomRIRUDPDHODERUDomRGR3'$HDRUGHQDomRVRFLDOH
HVSDFLDOGDiUHD
'HYLGRjGL¿FXOGDGHGHVXSHUDURVFRQÀLWRVTXHHQYROYLDPDV
IDPtOLDVDVVHQWDGDVIRLFULDGDQRLQtFLRGHFRPDSRLRHRULHQ
WDomRGHPLOLWDQWHVGR067HUHSUHVHQWDQWHVGR,1&5$D&RRSHUD
WLYD$JURSHFXiULDGR$VVHQWDPHQWR2VLHO3HUHLUD/WGD&223$3
$&223$3SDVVRXDUHSUHVHQWDUDVIDPtOLDVOLJDGDVDR067LQFOX
VLYHQDVDXGLrQFLDVSDUDDVHSDUDomRGRDVVHQWDPHQWRHPYLUWXGH
GDVWHQVDVGLVSXWDVHQWUHRVDVVHQWDGRV
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&RPRRVFRQÀLWRVVHDJUDYDYDPDFDGDGLDR,1&5$WRPRX
DLQpGLWDGHFLVmRQR(VWDGRGD3DUDtEDGHDSRLDUDGLYLVmRGRDV
VHQWDPHQWRIRUPDOL]DGDQRGLDGHMXOKRGHHDFRQVHTXHQWH
FULDomRGHXPQRYRDVVHQWDPHQWR4XHLPDGDV$VIDPtOLDVOLJDGDV
DR067¿FDUDP QR DVVHQWDPHQWR2VLHO 3HUHLUD TXH SDVVRX D WHU
KDHIDPtOLDVDVVHQWDGDV$VXDORFDOL]DomRIRLVLJQL¿
FDWLYDPHQWHDOWHUDGDGRVKDORFDOL]DGRVQRPXQLFtSLRGH$UHLD
UHVWDUDPDSHQDVKDHKDQRPXQLFtSLRGH5HPtJLR
'HVGHHQWmRDRUJDQL]DomRGRDVVHQWDPHQWRSDVVRXDVHUDU
WLFXODGDSHODFRRSHUDWLYDHSHORVQ~FOHRVGDIDPtOLD&DMiFRP
IDPtOLDV 3LD FRP IDPtOLDV H/DJRD GH -RJR FRP IDPtOLDV
([LVWHWDPEpPXPJUXSRGHPXOKHUHVTXHVHUH~QHSDUDID]HUORXoDV
GHEDUURHRUJDQL]DUDSURGXomRGHSODQWDVPHGLFLQDLVTXHIRUPD
UDPD$VVRFLDomRGD3LDTXHFRQWDWDPEpPFRPDSDUWLFLSDomRGH
H[PRUDGRUDVGDID]HQGD4XHLPDGDVHSRVVXLVHGHSUySULDIRUDGR
DVVHQWDPHQWR0,5$1'$
$SUHVHQoDGHWRGRVHVVHVDUUDQMRVLQVWLWXFLRQDLVQRDVVHQWD
PHQWRVHGHYHHPSDUWHjKLVWyULDGHYLGDGRVDVVHQWDGRV$VID
PtOLDVGRQ~FOHR3LDPRUDYDPQDiUHDHSRUWDQWRVHFRQKHFHPKi
PXLWRWHPSRSRVVXHPODoRVGHDPL]DGHSDUHQWHVFRHFRPSDGULR
$VIDPtOLDVGRQ~FOHR&DMiDSHVDUGHVHUHPGHUHJL}HVGLIHUHQWHV
HVWmR MXQWDV GHVGH D pSRFD GD SULPHLUD RFXSDomR GD ID]HQGD 3RU
VXDYH]DVIDPtOLDVGRQ~FOHR/DJRDGH-RJRFKHJDUDPSRU~OWLPRH
VmRRULXQGDVGHGLIHUHQWHVDFDPSDPHQWRVRUJDQL]DGRVSHODGLUHomR
HVWDGXDOGR067
$HODERUDomRGR3'$GRDVVHQWDPHQWR2VLHO3HUHLUDDVVLP
FRPRQR DVVHQWDPHQWR -RVp$QW{QLR(XIURVLQR IRL UHDOL]DGDSHOD
$7(&(/23'$LQIRUPDYDTXHVHULDPFRQVWUXtGDVWUrVDJURYLODV
QRDVVHQWDPHQWRFDGDXPDFRPIDPtOLDV(PUHODomRDRSURFHV
VRSURGXWLYRGHVWDFDPVHDSHFXiULDDSLVFLFXOWXUDDDSLFXOWXUDD
DYLFXOWXUDDVXLQRFXOWXUDDFDSULQRFXOWXUDDRYLQRFXOWXUDDERYL
QRFXOWXUDDLPSODQWDomRGHXPDXQLGDGHSLORWRGHDEDWHGHFDSULQRV
HRYLQRVHDWLYLGDGHVDUWHVDQDLVFRPRFRXURGHFDSULQRVTXHHQYRO
YDPDVPXOKHUHVHMRYHQVGRDVVHQWDPHQWR
$RSURSRUDWLYLGDGHVDUWHVDQDLVFRPFRXURSRUH[HPSORRV
WpFQLFRV GD$7(&(/ GHVFRQVLGHUDUDP TXH DV PXOKHUHV SRVVXHP
JUDQGHH[SHULrQFLDHPIDEULFDUORXoDVGHEDUUR$OpPGLVVRRVDV
VHQWDGRVUHVVDOWDUDPTXHRSURFHVVRGHHODERUDomRGR3'$IRLPXLWR
FRPSOLFDGRDFLUURXRVFRQÀLWRVHQWUHDVIDPtOLDVOLJDGDVDR6LQGL

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FDWRHDV OLJDGDVDR067FRQVLGHUDGDV IRUDVWHLUDV HGHX LQtFLRj
GLYLVmRGRDVVHQWDPHQWR&RPRR6LQGLFDWRWLQKDRPDLRUQ~PHUR
GH IDPtOLDV DSHQDV XPD DVVHQWDGD OLJDGD DR067 DFRPSDQKRX D
HODERUDomRGR3'$
6HJXQGRGHSRLPHQWRVIRLQHVVDRFDVLmRTXHR6LQGLFDWRTXH
WHYHPDLVDFHVVRjHTXLSHGD$7(&(/FRPHoRXDGHVDUWLFXODUDV
Do}HVHPSUHHQGLGDVSRUPLOLWDQWHVGR067QRDVVHQWDPHQWR
>@HOHV >6LQGLFDWR@ LDPSDUDDEDVH ID]LDPDGHVDUWLFXODomRGR
PRYLPHQWR1RFRPHoRRSRYRWHYHDFHVVRDR3'$YLUDPRTXH
VHULD SODQWDGR QR DVVHQWDPHQWR )RL IHLWR XPPRQWH GH OHYDQWD
PHQWR'HSRLVR6LQGLFDWRFRQVHJXLXTXHDFRRUGHQDGRUDVHDIDV
WDVVHGRJUXSRTXHHVWDYDOLJDGRDR067(QWmRDVVLPHOHVQmR
FRQVHJXLDPPDLVVHUHXQLUFRPRSRYRRSRYRSHUGHXDFRQ¿DQoD
QHOHV%DVLFDPHQWHHOHV¿]HUDPR3'$GRMHLWRTXHHOHVTXHULDP
SHGLUDPDSRLRDRSHVVRDOGR6LQGLFDWRHOHVGLVVHUDPTXHDJHQWH
LDSODQWDULVVRDTXLOR,QIRUPDomRYHUEDO
$SDUWLUGRPRPHQWRHPTXHR6LQGLFDWRWRPRXDIUHQWHGRV
GHEDWHV RV WpFQLFRVGD$7(&(/QmR VH GLULJLDPPDLV DRV DVVHQ
WDGRV H VLP j GLUHWRULD GR 6LQGLFDWR TXH WLQKD D SUHRFXSDomR GH
H[SXOVDUDVIDPtOLDVOLJDGDVDR067HGHL[DURDVVHQWDPHQWRVySDUD
DVIDPtOLDVGH5HPtJLR$R¿QDOGDHODERUDomRGR3'$SDUWHGRV
DVVHQWDGRVQmRFRQFRUGRXFRPRFRQWH~GRGRGRFXPHQWR$RUJD
QL]DomRSURGXWLYDQmRFRQGL]LDFRPDVH[SHULrQFLDVGDVIDPtOLDVH
FRPDVFRQGLo}HVFOLPiWLFDVORFDLV$VIDPtOLDVTXHMiPRUDYDPQD
SURSULHGDGHIRUDPFRQWUDHMXQWDPHQWHFRPDVOLJDGDVDR067QmR
DVVLQDUDPR3'$
'HPDQHLUDJHUDODHODERUDomRGR3'$IRLPDUFDGDSRUGH
VHQFRQWURVHLQVDWLVIDomRGRVDVVHQWDGRV$HTXLSHGD$7(&(/HQ
WURXHPFRQWDWRFRPDOJXQVDVVHQWDGRVSDUDIRUPDUXPDHTXLSHGH
WUDEDOKRHLQVLVWLXHPQmRGLVFXWLUHGHEDWHUFRPWRGRVRVDVVHQWDGRV
TXDLVVHULDPDVFXOWXUDVHDQLPDLVPDLVDGHTXDGRVSDUDDVFRQGLo}HV
GRDVVHQWDPHQWROHYDQGRHPFRQVLGHUDomRDVTXHVW}HVFOLPiWLFDV
DH[SHULrQFLDDJURSHFXiULDGDVIDPtOLDVHDGLVSRQLELOLGDGHGHDVVLV
WrQFLDWpFQLFD
$HVWUDWpJLDGRVWpFQLFRVGD$7(&(/IRLFRQFOXLURPDLVUi
SLGRSRVVtYHOR3'$(QWmRSDUDDJLOL]DURVWUDEDOKRVDSUHVHQWRX
DRVDVVHQWDGRVDOJXPDVRSo}HVGHDWLYLGDGHVDJURSHFXiULDVHDUJX
PHQWRXTXHHODVHUDPDVPDLVDGHTXDGDVSDUDDUHJLmRVHPLiULGD
&RPRR3'$pVHPSUHHODERUDGRQRSULPHLURDQRDSyVDFULDomRGR
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DVVHQWDPHQWRRVDVVHQWDGRVTXHDX[LOLDUDPDHTXLSH WpFQLFDHVWD
YDPPDLVSUHRFXSDGRVHPVDEHUVHLULDPFRQWLQXDUQRDVVHQWDPHQWR
HTXDQGRVHULDPFRQVWUXtGDVDVFDVDVGRTXHFRPDHODERUDomRGR
3'$RTXHVLJQL¿FDGL]HUTXHR3'$GHYHULDVHUHODERUDGRDSyV
RHIHWLYRHVWDEHOHFLPHQWRGDVIDPtOLDVQRVVHXVORWHVTXDQGRIRUR
FDVRHQDVVXDVFDVDV
1D HODERUDomR GR 3'$ D DVVRFLDomR QmR FRQVHJXLX REWHU
GD$7(&(/DVLQIRUPDo}HVQHFHVViULDVVREUHR3'$SDUDGLVFXWLU
FRPDVIDPtOLDVHPXLWRPHQRVPRELOL]iODVSDUDTXHWRGDVDVTXHV
W}HV UHIHUHQWHV DRSURFHVVRSURGXWLYRH jRUJDQL]DomRHVSDFLDOGR
DVVHQWDPHQWRIRVVHPGHEDWLGDVHGHOLEHUDGDVFROHWLYDPHQWH'LVVR
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